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nary insurance. Instead of insuring vessel and
cargo with a single company or man the owner
puts his case before Lloyd's, and any member can
then write his name underneath for any reason-
able part of the risk. The modern ' underwriter/
all the world over, is the direct descendant of the
Elizabethan who wrote his name under the con-
ditions of a given risk at sea.

Joint-stock companies were in one sense old
when Elizabethan men of business were young.
But the Elizabethans developed them enormously.
* Going shares' was doubtless prehistoric. It
certainly was ancient, mediaeval, and Elizabethan.
But those who formerly went shares generally
knew each other and something of the business
too. The favorite number of total shares was
just sixteen. There were sixteen land-shares in
a Celtic household, sixteen shares in Scottish
vessels not individually owned, sixteen shares in
the theatre by which Shakespeare *made his pile/
But sixteenths, and even hundredths, were put
out of date when speculation on the grander
scale began and the area of investment grew.
The New River Company, for supplying London
with water, had only a few shares then, as it con-
tinued to have down to our own day, when they